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Information process and capital allocation are two of the most basic functions of the 
security market. According to the efficient market theory, the capital market is perfect 
and information is costless which indicates that information efficiency means capital 
allocation efficiency. However, the capital market is not perfect in the real world. 
Under the circumstances of information asymmetry, the interest conflict between the 
management and the shareholders and that between the management and the outsiders 
might induce the financing issues and inefficient investment of the listed companies. 
Stock price informativeness is an important indicator in measuring a country’s 
security market operating efficiency. The more the firm-specific information absorbed 
by stock prices, the more the stock price of the firm reflects its true value. Therefore, 
the writer believes that stock price informativeness could affect investment decision 
of the firms in terms of relieving the information asymmetry and interest conflict. 
Based on a sample of  listed companies of manufacturing industry from 2001 to 
2010, this article firstly investigates the effect of stock price informativeness on 
investment-cash flow sensitivity and the difference of  this effect on companies with 
unbalanced financing restriction. Secondly, this article explores the effect of stock 
price informativeness on inefficient investment and the mechanism in respect of 
over-investment and under-investment. Finally, this article investigates the 
relationship between stock price informativeness and future operating performance 
which indirectly verifies the optimization effect of stock price informativeness on 
investment decisions. The empirical results show that stock price informativeness 
could effectively relieve the interest conflict between the management and the 
shareholders under information asymmetry and inhibit the over-investment induced 
by ineffective usage of the free cash flow by the management. Stock price 
informativeness could also reduce the information asymmetry between the 















restriction and finally resolve the issue of under-investment. Besides，stock price 
informativeness could approve the future operating performance of listed companies. 
After that, this article provides several corresponding policy suggestions about how to 
increase the stock price informativeness and how to strengthen the role of information 
mechanism of the stock price in promoting the capital allocation. 
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标，同时，本文借鉴 Fazzari，Hubbard 和 Petersen（1988）[2]的衡量投资现金流
                                                 
① “自由现金流假说”是 Jensen（1986）[38]提出的用来解释过度投资的理论。 














































































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
